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0H[LFRKDVDKXJHSRWHQWLDO
IRUEHFRPLQJRQFHDJDLQD
PDMRUHQHUJ\SOD\HULQWKH
\HDUVWRFRPH
E
EHFDPHHYHQVWURQJHUGXULQJ0H[LFR·VQHJRWLDWLRQV
WREXLOGRQ&86)7$DQGFUHDWHWKH1RUWK$PHULFDQ
)UHH 7UDGH $JUHHPHQW 1$)7$ LQ  %DVHG RQ
&86)7$&DQDGDJXDUDQWHHGHQHUJ\VXSSOLHVWRWKH
86 WKURXJK 1$)7$ 0H[LFR EHJDQ OLEHUDOL]DWLRQ RI
FURVVERUGHU HQHUJ\ WUDGH LQ JDV DQG HOHFWULFLW\
DOWKRXJK PDLQWDLQLQJ VWDWH PRQRSROLVP RQ
XSVWUHDP DQG GRZQVWUHDP DFWLYLWLHV 6LQFH WKH
LQFHSWLRQRI1$)7$WRWKHSUHVHQWVHFXULW\FRQFHUQV
²PDLQO\FRPLQJIURPWKH8QLWHG6WDWHV86²KDYH
VSXUUHG FRRSHUDWLRQ DQG FRRUGLQDWLRQ IUDPHG
XQGHUDGKRFPHFKDQLVPVVXFKDVWKH1RUWK$PHUL-
FDQ (QHUJ\ :RUNLQJ *URXS 1$(:* FUHDWHG LQ
RUWKH6HFXULW\DQG3URVSHULW\3DUWQHUVKLS633
ODXQFKHG DW WKH WULODWHUDO OHYHO E\ WKHQ 3UHVLGHQW
*HRUJH : %XVK LQ  +RZHYHU WKH GHFLVLYH
GULYLQJ IRUFH RI FRQWLQHQWDO LQWHJUDWLRQ RI HQHUJ\
PDUNHWVLQ1RUWK$PHULFDKDVQRWEHHQLQWHUJRYHUQ-
PHQWDOFRRSHUDWLRQEXW UDWKHUSROLF\FKRLFHVDQG
PDUNHWUHVWUXFWXULQJWKDWKDYHWDNHQSODFHLQHDFK
RIWKH1RUWK$PHULFDQSDUWQHUVDGGUHVVLQJWKHLURZQ
HQHUJ\FKDOOHQJHVDQGFRQFHUQV)URPWKRVHSROLF\
RSWLRQV DQG PDUNHW UHVWUXFWXULQJ ZKDW EHFDPH
GHFLVLYHLVWKHVRFDOOHG´HQHUJ\UHYROXWLRQµWKDWZDV
LQLWLDWHG LQ &DQDGD DQG IROORZHG ZLWK LPSUHVVLYH
suc c e ss in the  US.
The  US Ene rgy  Re vo lutio n
7KLV HQHUJ\ UHYROXWLRQ LV LPSDFWLQJ ERWK HQHUJ\
VXSSO\E\PDNLQJDYDLODEOHDKXJHDPRXQWRIQRQ-
FRQYHQWLRQDOK\GURFDUERQUHVRXUFHVWDUVDQGVDQG
VKDOHWLJKW RLO DQG JDV DQG HQHUJ\ GHPDQG E\
IRFXVLQJ RQ HQHUJ\ FRQVHUYDWLRQ DQG VXEVWLWXWLRQ
E\SURPRWLQJWKHHQWUDQFHRIUHQHZDEOHVPDLQO\LQ
HOHFWULFLW\JHQHUDWLRQDQGWKHPDUNHWLQJRIK\EULG
DQG SOXJLQ YHKLFOHV  7KH OHDGLQJ FRXQWU\ RI WKLV
UHYROXWLRQLVWKH86ZKLFKVLQFHWKHWXUQRIWKHFHQ-
WXU\ODXQFKHGDP\ULDGRISROLFLHVWDUJHWLQJWHFKQRO-
RJ\ LQQRYDWLRQ IRU H[SORLWLQJ DQG PDUNHWLQJ ERWK
QRQFRQYHQWLRQDO IXHOVDQG UHQHZDEOHV FRQVHUYD-
WLRQDQGDQHZJHQHUDWLRQRIDXWRPRWLYHHQJLQHV
DEOHWRVXEVWLWXWHOLTXLGIXHOVZLWKHOHFWULFLW\RUIXHO-
FHOOV 7KH UHVXOWVDUHEHFRPLQJDSSDUHQW VLQFH WKH
WXUQRIWKHSUHVHQWGHFDGH&DQDGDKDVEHFRPHD
WDU VDQGV SRZHU KRXVH ZKLOH WKH 86 KDV UDSLGO\
LQFUHDVHGWKHGRPHVWLFVXSSO\RIQRQFRQYHQWLRQDO
RLO DQG JDV DQG H[SDQGLQJ WKH PDUNHW IRU QRQ-
FRQYHQWLRQDO DXWRPRELOHV $FFRUGLQJ WR PRVW
UHFHQW ILJXUHV UHOHDVHG E\ WKH 86 'HSDUWPHQW RI
(QHUJ\ (,$  GRPHVWLF$PHULFDQ RLO SURGXF-
WLRQZLOOSHDNWRPLOOLRQEDUUHOVGDLO\0%'LQ
DKLVWRULFDOUHFRUGGXULQJWKHSDVW\HDUVZKLOHWKH
QDWXUDOJDVERRPZLOOEHPDLQWDLQHGLQWKHORQJUXQ
PDNLQJWKH86DQHWH[SRUWHURIWKLVIXHODWWKHWXUQRI
WKH QH[W GHFDGH ,I FXUUHQW WUHQGV SUHYDLO WKH QHW
XVHRILPSRUWHGHQHUJ\VRXUFHPDLQO\FUXGHRLODQG
SHWUROHXPSURGXFWVZLOO IDOO IURPRI WRWDOFRQ-
North Ame ric a ’s Ene rgy Re volution 
,VLGUR0RUDOHV
EGAP, Go b ie rno  y Po lític a  Púb lic a .
Te c no ló g ic o  de  Mo nte rre y
Dire c to r, La tin Ame ric an Po lic y
QHUJ\FRRSHUDWLRQLQ1RUWK$PHULFDEHFDPHD
UHDOLW\GXULQJWKHQHJRWLDWLRQVRIWKH&DQDGD-
US Fre e  7UDGH$JUHHPHQW &86)7$ LQ  ,W
/·$FFRUGVWUDWpJLTXHWUDQVSDFLILTXHGHSDUWHQDULDW
pFRQRPLTXH733HVWXQDFFRUGGHOLEUHpFKDQJHUpJLRQDOHQ
QpJRFLDWLRQUHJURXSDQWSD\VGHO·$VLHSDFLILTXHGRQWOH
&DQDGD/HVSD\VSDUWLFLSDQWVVRQWO·$XVWUDOLH%UXQHL'DUXV-
VDODPOH&DQDGDOH&KLOLOHVeWDWV8QLVOH-DSRQOD0DODLVLH
OH0H[LTXHOD1RXYHOOH=pODQGHOH3pURX6LQJDSRXUHWOH
9LHWQDPOHVSD\VPDUTXpVG·XQDVWpULVTXHRQWGpMjXQDFFRUG
GHOLEUHpFKDQJHDYHFOHVeWDWV8QLV
/HVQpJRFLDWLRQVUHJURXSHQWOHVSD\VPHPEUHVGHO·$6($1
DLQVLTXHOD&KLQHOH-DSRQOD&RUpHGX6XGO·,QGHO·$XVWUDOLH
HWOD1RXYHOOH=pODQGH
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VXPSWLRQLQWRLQ,ELG,QRWKHUZRUGV
WKH86²DQGDWDQ\UDWHRYHUDOO1RUWK$PHULFD²ZLOO
EHFRPH D IRVVLO IXHOV VHOIVXIILFLHQW FRXQWU\ LQ WKH
\HDUVWRFRPH
Me xic o ’s Radic al Re fo rms
8QOLNH&DQDGDDQG WKH86 WKHSDQRUDPDRI WKH
K\GURFDUERQV LQ0H[LFREHFDPH UDWKHUFULWLFDO WR
VD\ WKH OHVV $IWHU D GRZQZDUG UHFODVVLILFDWLRQ RI
SURYHQUHVHUYHVE\3(0(;DVWDWHRZQHGRLOFRP-
SDQ\ LQ  WKH WKUHH W\SHV RI UHVHUYHV WKDW WKH
FRPSDQ\ WUDGLWLRQDOO\ W\SLILHV SURYHQ SUREDEOH
DQG SRVVLEOH KDYH SHUVLVWHQWO\ GHFOLQHG WR EDUHO\
VWDELOL]H LQ WKH ODVW \HDUV LQ D WRWDO RI  PLOOLRQ
EDUUHOV RI RLO HTXLYDOHQW 0%2( )URP WKLV VWRFN
SURYHQ UHVHUYHV  0%2( HTXDO WR  \HDUV RI
FXUUHQW SURGXFWLRQ LQFOXGLQJ QDWXUDO JDV OLTXLGV
&UXGHRLOSURGXFWLRQSHDNHG LQ UHDFKLQJ
0%'WRSURJUHVVLYHO\GHFOLQHLQVXEVHTXHQW\HDUV,Q
 WKHSURGXFWLRQZDV 0%' D IDOO RI DOPRVW
FRPSDUHGWRZKDWZDVDFKLHYHG LQ7KH
VDPH WKLQJ KDV KDSSHQHG ZLWK H[SRUWV ZKLFK
SHDNHG LQ  ZLWK DQ DPRXQW RI  0%' WR
GHFOLQH DW  0%' LQ  D IDOO RI  3(0(;
2013). 
$W WKH VDPH WLPH LPSRUWV RI SHWUROHXP SURGXFWV
HVSHFLDOO\ JDVROLQH KDYH LQFUHDVHG EHFDXVH WKH
SURFHVVLQJ FDSDFLW\ RI 0H[LFDQ UHILQHULHV LV RYHU-
WDNHQDQGWKHFRQVWUXFWLRQRIDQHZRQHLV\HWWREH
VWDUWHG7KHSURGXFWLRQRIQDWXUDOJDVDIWHUKDYLQJ
NQRZQD VLJQLILFDQWJURZWKRYHU WKHSDVWGHFDGH
ZLWK   %&) RI DQQXDOL]HG SURGXFWLRQ LQ 
EHJDQ LWV IDOO WR UHDFK   %&) LQ  :LWK D
GRPHVWLF FRQVXPSWLRQ ZKRVH JURZWK KDV
H[FHHGHG WKH LQFUHDVH LQ SURGXFWLRQ GULYHQ E\
HOHFWULFLW\ JHQHUDWLRQ ZKLFK KDV JUDGXDOO\ VKLIWHG
IURPIXHORLOWRJDVLPSRUWVRIQDWXUDOJDVKDYHDOVR
KLNHGLQWKHSDVWIHZ\HDUVJRLQJIURP0&)'
LQWR0&)'LQ3(0(;
7KH FULVLV ZLWQHVVHG E\ 0H[LFR·V HQHUJ\ VHFWRU
SURPSWHG 3UHVLGHQW 3HxD  WR SDVV D
UDGLFDO UHIRUP ZKLFK SXW DQ HQG WR VWDWH RLO
PRQRSROLVP WKH HQHUJ\ UHJLPH WKDW SUHYDLOHG IRU
PRUHWKDQ\HDUVVLQFHWKHRLOLQGXVWU\ZDVQDWLRQ-
DOL]HG LQ  DQG WKDW EHFDPHDQ LFRQ RI VWDWH
GLULJLVPH DQG QDWLRQDOLVP GXULQJ PRVW RI WKH SDVW
FHQWXU\8QGHUWKHQHZHQHUJ\ELOO0H[LFR·VK\GUR-
FDUERQUHVRXUFHVUHPDLQDQDWLRQDOZHDOWKWKRXJK
SULYDWH SDUWLFLSDWLRQ LV QRZ DOORZHG YLD
SURGXFWLRQSURILWVKDUHFRQWUDFWVLQDOOYDOXHFKDLQV
RI WKH K\GURFDUERQ DQG HOHFWULFLW\ LQGXVWULHV 7KLV
LQVWLWXWLRQDOUHYROXWLRQVHWVWKHJURXQGIRUDQDQWLFL-
SDWHGHQHUJ\ERRPWKLVWLPHVRXWKRIWKH5LR%UDYR
ZKLFKFRXOGHPXODWHWKHHQHUJ\UHYROXWLRQZKLFKLV
WDNLQJSODFHERWKLQWKH86DQG&DQDGD$FFRUGLQJ
WR WKH86'HSDUWPHQWRI (QHUJ\0H[LFR UDQNV WK
SODFHDFFRUGLQJWRKHUVWRFNWULOOLRQFXELFIHHW
RIWHFKQLFDOO\UHFRYHUDEOHVKDOHJDVUHVRXUFHV(,$
D3(0(;HVWLPDWHVWKHDPRXQWRISURVSHFWLYH
RLO DQG JDV UHVRXUFHV LQ  0%2( DQG QRQ-
FRQYHQWLRQDOK\GURFDUERQUHVRXUFHV LQ0%2(
,Q RWKHU ZRUGV 0H[LFR KDV D KXJH SRWHQWLDO IRU
EHFRPLQJRQFHDJDLQDPDMRUHQHUJ\SOD\HULQWKH
\HDUVWRFRPHLIWKHLQVWLWXWLRQDOUHYROXWLRQLVVXFFHVV-
IXOWRDWWUDFWWKHULJKWFRPSDQLHVZLWKWKHULJKWFDSL-
ta l.
Trilate ral Co o pe ratio n will Pro bably  be  
Re ac tivate d
$OO WKRVHPDMRU WUDQVIRUPDWLRQV WDNLQJSODFH LQ WKH
WKUHHFRXQWULHVKDYHQRWEHHQWKHUHVXOWRILQWHUJRY-
HUQPHQWDO FRRSHUDWLRQ RU SROLF\ FRRUGLQDWLRQ
DPRQJ WKH 1RUWK $PHULFDQ SDUWQHUV DV 1$)7$ RU
633FDOOHGIRU2QWKHFRQWUDU\WKHVXGGHQFKDQJHV
WKDW1RUWK$PHULFD LVZLWQHVVLQJDW WKHSROLF\DQG
UHVRXUFHHQGRZPHQWOHYHOKDYHEHHQWKHSURGXFW
RIHQHUJ\FRQVWUDLQWVDQGSROLF\DQGWHFKQRORJLFDO
UHVSRQVHV WDNHQ DW WKH QDWLRQDO DQG VXEQDWLRQDO
GRPDLQV7KRXJKWKHHQHUJ\UHYROXWLRQVWDUWHGZLWK
&DQDGLDQRLOVDQGVWKH86SROLF\HQYLURQPHQWWKDW
ORRPHG VLQFH WKH ILUVW WHUPRI WKH*HRUJH:%XVK
$GPLQLVWUDWLRQEHFDPHGHFLVLYH IRUH[SODLQLQJWKH
QRQFRQYHQWLRQDO K\GURFDUERQV UHYROXWLRQ WKDW LV
WDNLQJSODFHLQWKLVFRXQWU\7KLVUHYROXWLRQKDVPDGH
RIWKH86D´QRQFRQYHQWLRQDOµHQHUJ\SRZHUKRXVH
8QWLO UHFHQWO\ WKHPDMRUSOD\HUV LQ WKH LQWHUQDWLRQDO
PDUNHWRIK\GURFDUERQVZHUHGLYLGHGDPRQJPDMRU
SURGXFHUVH[SRUWHUV RI FUXGH RLO RU JDV 6DXGL
$UDELD WKH NH\ FRXQWULHV RI WKH 23(& 5XVVLD
1RUZD\ 0H[LFR 4DWDU DQG %ROLYLD DQG ODUJH
FRQVXPHUVLPSRUWHUV86-DSDQFRXQWULHVRIFRQWL-
QHQWDO (XURSH $W SUHVHQW WKH $PHULFDQ HQHUJ\
UHYROXWLRQ LV LPSDFWLQJ ERWK SURGXFWLRQ DQG FRQ-
VXPSWLRQSDWWHUQV7KLVVHHPVWREHDVWUXFWXUDOWUHQG
WKDWZLOOFRQWLQXHGXULQJWKHQH[WWZRGHFDGHVDQG
ZLOOPDNHRIWKH86DQHWJDVH[SRUWHUDQGHYHQWX-
DOO\DVHOIVXIILFLHQWFRXQWU\LQHQHUJ\PDWWHUV1HYHU
D JUHDW SURGXFHU RI K\GURFDUERQV EH LW 6DXGL
$UDELD 5XVVLD RU &DQDGD KDG DFKLHYHG WKLV
GRXEOH LPSDFWRQZRUOGPDUNHWV )XUWKHUPRUH WKH
86KDVDOVR WKHFRQGLWLRQV WRDUWLFXODWHD UHVRXUFH
GLSORPDF\WKDWFRXOGJLYHLWWKHOHYHUDJHIRUOHDG-
LQJ WKHHQWUDQFHRIQRQFRQYHQWLRQDO IRVVLOIXHOVDV
ZHOODVWKHPDUNHWLQJRIDOWHUQDWLYHDQGUHQHZDEOH
UHVRXUFHV
7KH FRQWLQHQWDOL]DWLRQ RI HQHUJ\ PDUNHWV LQ 1RUWK
$PHULFDZLOO FRQWLQXHDQGEHFRPHGHHSHU LQ WKH
\HDUV WRFRPH7KHFRRSHUDWLYHUHJLPHWKDW IDLOHG
WREH LPSOHPHQWHGWKURXJKRXW1$)7$DQG633ZLOO
SUREDEO\EHUHDFWLYDWHGDVDQHHGWREHWWHUH[SORLW
DQGUHJXODWHHFRQRPLHVRIVFDOHFURVVERUGHUSLSH-
OLQHVDQGH[FKDQJHVHQYLURQPHQWDOH[WHUQDOLWLHVULVN
DQG VHFXULW\ FRQFHUQV SULFH IOXFWXDWLRQV DQG
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UHVRXUFH DOORFDWLRQ LQ  SHWUROHXP DQG HOHFWULFLW\
LQGXVWULHVZKRVHFURVVERUGHUUHJLRQDOL]DWLRQLVPRUH
DQG PRUH GULYHQ WKURXJK UDSLG WHFKQRORJLFDO
FKDQJH DQG VKLIWLQJPDUNHW SUHIHUHQFHV 7KH QHZ
FRRSHUDWLYH UHJLPH ZLOO QRW QHFHVVDULO\ IROORZ WKH
FODVVLF LQWHUJRYHUQPHQWDO SDWWHUQRI FROODERUDWLRQ
DV1$)7$RU633DWWHPSWHGWRVHWWOH0RVWSUREDEO\
LW ZLOO HPHUJH IURP FURVVERUGHU LQLWLDWLYHV WKDW
DOUHDG\H[LVWJURXQGHGDWWKHVXEQDWLRQDORUVXE-
UHJLRQDO OHYHO VXFKDV WKH1RUWK$PHULFDQ(OHFWULF
5HOLDELOLW\&RUSRUDWLRQRUWKH:HVWHUQ&OLPDWH,QLWLD-
WLYHRURWKHU WKDWPLJKWEHFUHDWHGIRUDGGUHVVLQJ
VSHFLILFQHHGVDQGFKDOOHQJHVSURYRNHGE\DJURZ-
LQJ LQWHUWZLQLQJ RI WKH HQHUJ\ LQGXVWULHV ORFDWHG LQ
WKHWKUHH1RUWK$PHULFDQSDUWQHUV
 
7RZDUGVD´0XOWL/HYHOµ*RYHUQDQFH"
8QGHU WKLV ´PXOWLOHYHOµ JRYHUQDQFH DUFKLWHFWXUH
WKDWLVDERXWWRHPHUJHWKHIXWXUHRIWKRVHLQWHUGH-
SHQGHQW LQGXVWULHVZLOO EHFRPPDQGHGQRW MXVWE\
DGGUHVVLQJWKHSROLF\FKRLFHVFRPLQJIURPJRYHUQ-
PHQWUHJXODWRUVDQGSXEOLFILUPVEXWE\WDNLQJLQWR
FRQVLGHUDWLRQWKHQHHGVDQGSROLF\SUHIHUHQFHVRI
SULYDWH ILUPV FRQVXPHUV WHFKQRORJ\ LQQRYDWRUV
HQYLURQPHQWDO RUJDQL]DWLRQV DQG RWKHU DFWRUV
FDSDEOH RI LPSDFWLQJ D PXOWLGLPHQVLRQDO HQHUJ\
DJHQGD/DVWEXWQRWOHDVW&DQDGDDQG0H[LFRZLOO
FHDVH WREH W\SLFDOFUXGHJDVSURYLGHUV WR WKH86
DQGZLOOEH IRUFHG WRGLYHUVLI\ WKHLU IXHOVH[SRUWV WR
(XURSHDQG$VLDSXWWLQJSUHVVXUHRQJOREDOHQHUJ\
PDUNHWV ZKRVH FRQVHTXHQFHV LH SULFH YRODWLOLW\
DUH\HWWREHVHHQ
5HIHUHQFHV(QHUJ\,QIRUPDWLRQ$GPLQLVWUDWLRQ(,$Annual 
Ene rg y Outlo o k 2013:DVKLQJWRQ'&-XQH(QHUJ\,QIRUPDWLRQ
$GPLQLVWUDWLRQ (,$ D 7e c hnic a lly Re c o ve rab le  Sha le  Oil 
and Sha le  Gas Re so urc e s: An Asse ssme nt o f 137 Sha le  Fo rmatio ns 
in 41Co untrie s Outside  the  Unite d Sta te s:DVKLQJWRQ'&-XQH
3(0(;Anuario  Estadístic o  20130p[LFR')
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